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%DOi]V*p]D$]iORPQ\HOYHÈORPHVHPpQ\iORPHPOpNiORPHOEHV]pOpViORPpUWHOPH]pV%XGD
SHVW,QWHU1RQSURILW.IWROGD
Ä$Np]LUDWRWHOROYDVWDPDERUtWyUDV]iQWJRQGRODWRWPHJiOPRGWDP%DOi]V*p]DQ\HOYpV]QpS
UDM]NXWDWyDPDJ\DUQ\HOYVWUDWpJLDNLGROJR]yMD/HJ~MDEEPĦYHW|EEpYHVNXWDWyPXQNiMiQDN|V]
V]HJ]pVHHJ\IDMWDV]HPLRWLNDLiOPRVN|Q\Y´±tUMD3XV]WD\-iQRV-yPDJDPPiUDIULVVHQPHJMHOHQW
N|Q\YHWROYDVWDPHOpVHOVĘEHQ\RPiVDLPDWWiURPD]ROYDVyHOpD]pUWD]HOVĘNHWPHUWH]DWDQXO
PiQ\W|EEV]|ULHOROYDViVWVĘWJ\DNRULIRUJDWiVWpUGHPHO
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6]HPOH
$N|Q\YNpWUpV]EĘOiOO(OVĘUpV]HD]Ä(OPpOHWHNJRQGRODWRNNXWDWiVRN´FtPHWYLVHOLpV
DV]DNLURGDORPPDO]iUXO0iVRGLNUpV]HiORPQDSOyNDWiORPMHJ\]HWHNHWWDUWDOPD]NROOpJiNHJ\H
WHPLVWiNIHOMHJ\]pVHLWpVUpV]OHWHNHWPDJiQDNDV]HU]ĘQHND]iORPQDSOyMiEyO
Ä$N|Q\YDUUyOV]yOKRJ\PLNpQWV]HUYH]ĘGQHND]iOPRNiORPPRWtYXPRNKRJ\DQ|OWHQHN
Q\HOYLIRUPiWPLNpQWJRQGRONRGQDND]HPEHUHND]iOPDLNUyOPLO\HQD]iOPRNNDONDSFVRODWRVEH
V]pGPyG(]DN|Q\YDODSYHWĘHQDQWURSROyJLDLQ\HOYpV]HWLPHJN|]HOtWpVĦV]HPOpOHWĦPyGV]HUĦ
DPLD]WMHOHQWLKRJ\HOVĘVRUEDQD]WYL]VJiOMDKRJ\D]HPEHUHNPLNpQWJRQGRONRGQDNYpOHNHGQHN
KRJ\DQEHV]pOQHND]iORPUyOVKRJ\H]HNPLW MHOHQWHQHNiOWDOiEDQD]HPEHUD]DGRWWN|]|VVpJ
YDJ\D]HJ\pQV]iPiUD´±tUMDHOĘ]HWHVPHJMHJ\]pVHLEHQDV]HU]Ę(]DJD]GDJWDUWDORPWt]IHMH
]HWUHYDQHORV]WYD
$]iORPNXWDWiViWWHNLQWpVpYHOIRJODONR]LND]HOVĘIHMH]HW±$]iORPSUREOHPDWLNiMD
DNH]GHWHNWĘOIHOEXNNDQDPLWROyJLiNEDQDYDOOiVRNEDQD]HSRV]RNEDQDIRONOyUEDQQDJ\WpPDD]
LURGDORPEDQ$]iOPRNLUiQWLWXGRPiQ\RVpUGHNOĘGpVWDSV]LFKROyJLDNHOWHWWHIHOHOVĘVRUEDQ)UHXG
pV-XQJPXQNiVViJDpVMHOHQOHJV]iPRVGLV]FLSOtQDIRJODONR]LND]iORPNXWDWiVVDON|]|WWN~MDEEDQ
DQ\HOYWXGRPiQ\pVDKiOy]DWWXGRPiQ\LV
0LD]iORP"$PiVRGLNIHMH]HW±pOpQDN|YHWNH]ĘPHJKDWiUR]iViOOÄ7HKiWD]iORP
JRQGRODWRNNpSHNpU]pVHNKDQJRN|VV]HVVpJHPHO\DOYiVN|]EHQD]DJ\PĦN|GpVHUHGPpQ\H
$]iORPDWXGDWRVJRQGRONRGiVIHOWĦQĘNRQWUDV]WMDLOORJLNXVQHPDN|]OpVHV]N|]HiPD]HP
EHULVpJDNH]GHWHNWĘOIRJYDMHOHQWĘVpJHWpVMHOHQWpVWWXODMGRQtWQHNL´(]WDU|YLG|VV]HJH]pVW
PpJHJ\pEMHOOHP]ĘNNHOOHKHWNLHJpV]tWHQLD]iORPWXGDWDODWWLPĦN|GpVVĘWDNROOHNWtYWXGDWDODWWL
EL]RQ\tWpNDV]LPEyOXPRNDWKRUGR]DPHPyULDPĦN|GpVHVWE6RNIpOHNpSSHQtWpOLNPHJRO\NRU
HOOHQWpWHVHQQpPHO\HNV]HULQWIRQWRVMHOHQVpJPiVRNV]HULQWOpQ\HJWHOHQMiWpN(]pUWLVNLKtYiVD]
iORPPDOIRJODONR]QL
$]iORPpVDQ\HOYNDSFVRODWiYDOIRJODONR]LNDKDUPDGLNN|]pSSRQWLIHMH]HW±1pJ\
IRJDORPWLV]Wi]iViYDONH]GĘGLNH]HNiORPHVHPpQ\iORPHPOpNiORPHOEHV]pOpVDVDMiWiORPPHJ
IRJDOPD]iVDiORPPRWtYXPD]iORPEDQMHOHQWNH]ĘNpS MHOHQVpJ,]JDOPDVNpUGpVHNpVNXWDWi
VLWHUOHWHNN|YHWLNHJ\PiVWPLO\HQNDSFVRODWYDQDJRQGRONRGiVXQNpVD]iOPDLQNN|]|WWKRJ\
M|QQHN OpWUHiORPHPOpNHLQNpVKRJ\pU]pNHOMNĘNHWPLUĘOV]yOQDNiOPDLQNYDQHNROOHNWtYiO
PRGiVPLWMHOHQWHQHND]iOPRNPLO\HQNDSFVRODWRNPLO\HQPHWDIRUiNNHOHWNH]QHNiOPDLQNEDQ
PLO\HQVWUXNW~UiNpVPLO\HQDODN]DWRNM|QQHNOpWUHPLO\HQWpULpVLGĘEHOLV]HUYH]ĘGpVNHOHWNH]LN
iOPDLQNEDQPLO\HQDNWXiOLVHVHPpQ\HNMHOHQQHNPHJKRJ\DQÄYLVHONHGQN´iOPDLQNEDQ"$NpU
GpVHNKH]FVDWODNR]yNLIHMWpVHNpUGHNHVHNNO|Q|VHQD]iOPRNWHPDWLNiMiUyOD]iORPWtSXVRNUyO
pVD]iORPNDWDOyJXVUyOV]yOyUpV]YDODPLQWD]XQLYHU]iOLVNROOHNWtYiOPRNpVD]iOPRNMHOHQWpVH
pUWHOPH]pVHYDJ\LVD]iORPMHOHQWpVWDQÈOPXQNEDQPHJMHOHQQHNDWUySXVRNpVDILJXUiN LV$]iORP
pVDPHWDIRUiOiVNDSFVRODWDNO|Q|VHQpUGHNHVPiU)UHXGLVIHOKtYWDDILJ\HOPHW ÄD]iORPKDVRQODW
SpOGi]DWPHWDIRUDYDJ\V]LPEyOXPMHOOHJpUH´D]iORPNXWDWyNVRNDWIRJODONR]QDND]iOPRN
WURSLNXVpUWHOPpYHO$]iORPEDQVDMiWRVDWpUpVD]LGĘV]HUYH]ĘGpVHD]iORPEDQQLQFVHQOLQHiULV
LGĘFVDNÄ|U|NMHOHQ´
$QHJ\HGLNIHMH]HWWpPiMDD]iORPIUD]HROyJLiMD±*D]GDJDQ\DJRWVRNNLIHMH]pVW
V]yOiVWN|]|OLWWDV]HU]ĘD]WLJD]ROYDKRJ\DÄIUD]HROyJLiEDQNyGROWPHJĘU]|WWQpSLQDLYWXGiVD]
iORPUyOIRQWRVPHJILJ\HOpVHNHW PHJiOODStWiVRNDWpVWHUPpV]HWHVHQKLHGHOPHNHWWpYKLWHWEDERQiW
WDUWDOPD]´
$EHQQQNpOĘiORPYLOiJDWpPiMDD]|W|GLNIHMH]HWQHNSRQWRVDEEDQD]iORPDODN]DWRN±
$JRQGRONR]iVXQNEDQPHJOpYĘJRQGRONR]iVXQNEDQJ\|NHUH]ĘUHWRULNDLVWLOLV]WLNDLDODN]DWRN
PHJMHOHQQHNiOPDLQNEDQLV$V]HU]ĘNLJ\ĦMW|WWH)UHXGpV-XQJPXQNiLEyOD]iORPDODN]DWRNDWpV
NLHJpV]tWHWWHĘNHWVDMiWSpOGiLYDO,O\HQHNDNLKDJ\iVRNDVĦUtWpVHNNLFVLQ\tWpVHNpVDQDJ\tWiVRN
DIHOFVHUpOpVHNLVPpWOpVHNNHUHWHVLVPpWOpVHNVWE0LQGH]]HOD]WEL]RQ\tWMDDV]HU]ĘKRJ\DÄJRQ
GRONRGiVD]iOPRGiViORPOiWiVpVDQ\HOYN|]|WWVWUXNWXUiOLVNDSFVRODWYDQ´
 $]iORPV]HPLRWLNiMiUyOV]yOyKDWRGLNIHMH]HW±D]pU]pNHOpVVHODV]tQHNNHOIRJ
ODONR]LNWXGQLLOOLND]HPEHUHNEHV]iPROQDNIHNHWHIHKpUV]UNHHOPRVyGRWWV]tQWHOHQpVV]tQHV
iOPRNUyO(]HQiOOtWiVWV]iPRVEHV]iPROyWiPRJDWMDPHJOiWypVYDNHPEHUHNWĘOHJ\DUiQW
$KHWHGLNIHMH]HWD]ÈOPRNpVKiOy]DWRNFtPHWYLVHOL±pVKiURPWpPiYDOIRJODO
NR]LND]iORPLGĘV]HUNH]HWpYHOD]iORPHPOpNHNSHULRGLFLWiViYDOpVD]iORPV]HUYH]ĘGpVVHO
$]iORPV]HUYH]ĘGpVKiOy]DWNXWDWiVLV]HPSRQWEyOpUGHNHVYDQQDNXJ\DQLVEHQQHFVRPySRQWRN
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pVHOHPV]iPRN$FVRPySRQWRND]iOODQGyYLVV]DWpUĘIRO\WDWyGyDNROOHNWtYiOPRN$]HOHPV]i
PRNSHGLJD]HJ\pQLiOPRN9LV]RQ\XNUyOQHPWXGXQNVRNDW(EEHQDIHMH]HWEHQV]iPRVSUREOp
PDIHOYHWpVROYDVKDWy
$Q\ROFDGLNIHMH]HW±DYHOQNpOĘiORPPRWtYXPRNpUGHNIHV]tWĘIHOVRUROiVDQpSUDM
]LPDJ\DUURPiQURPDJ\ĦMWpVHNDODSMiQD]iOPRNDWpVKR]]iMXNNDSFVROyGyPDJ\DUi]DWRNDW
WDUWDOPD]]D$]DGDWN|]OpVWWiEOi]DWRNIRJODOMiN|VV]HDPHO\HNDQHJDWtYpVDSR]LWtYNLFVHQJpVĦ
iORPPDJ\DUi]DWRNDWWDUWDOPD]]iN
$]iOPRNMHOHQWĘVpJHDNLOHQFHGLNIHMH]HW WpPiMD±gVV]HJH]pVHÄ)|OWHKHWĘOHJD]
iORPQHPSXV]WiQªDJ\LMiWpN©KDQHPMHOHNPXWDWQDNUiKRJ\V]HUHSHYDQD]LQIRUPiFLyIHOGRO
JR]iVEDQDNUHDWLYLWiVEDQD]pQWXGDWDV]HPpO\LVpJIRO\DPDWRV~MUDDONRWiViEDQ/HKHWHJ\IDMWD
PHQWiOLVMiWV]yWpUYDOyViJV]LPXOiFLyVWHUHS6WDOiQYDODPLIpOHN|OG|N]VLQyUWLWRN]DWRVNDSFVRODW
NO|QIpOHYLOiJRNN|]|WW´
$WL]HGLNIHMH]HWDN|Q\YWDUWDOPiQDN|VV]HIRJODOiVD±OH]iUiVDNpQWDV]HU]ĘWXGR
PiQ\RVPHJiOODStWiVDLQDN Wp]LVV]HUĦIHOVRUROiViYDO$ Wp]LVHNHUĘVHQU|YLGtWYHDN|YHWNH]ĘN
YDODPHQQ\LpU]pNHOpVL WHUOHWNDSFVRODWEDKR]KDWyD]iOPRGiVVDOD]iORPHVHPpQ\HNIHOWHKHWĘHQ
DU|YLGWiY~PHPyULiYDOYDQQDNNDSFVRODWEDQD]iOPRNIUD]HROyJLiMDDQDLYQpSLWXGiVWWNU|]LD]
XQLYHU]iOLViOPRNNDSFVRODWEDKR]KDWyNDÄYHOQNV]OHWHWWVpJ´JRQGRODWiYDOD]XQLYHU]iOLViOPRN
UHJUHVV]LyNOHKHWQHNNRUiEELHYRO~FLyVNRUV]DNRNUDD]iOPRNEDQIHOEXNNDQyPRWtYXPRNNXOWXUiOLV
KDWiVRNDWPXWDWQDND]iOPRNV]tQYLOiJDNDSFVRODWEDQYDQD]pOPpQ\HNNHOD]iORPEDQHOĘIRUGXOy
WpUEHOL HVHPpQ\HNHORV]OiVD VNiODIJJHWOHQHORV]OiVWPXWDW D]HPEHULDOYiVpVD]iORPSHULyGXV
PHJRV]OiVDLVVNiODIJJHWOHQD]iOPRNV]HUYH]ĘGpVHDQDOyJLiWPXWDWDJRQGRODWRNV]HUYH]ĘGpVpYHO
D]iORPEDQLVIHOEXNNDQQDND]RND]DODN]DWRNDPHO\HNJRQGRODWDLQNEDQLVMHOHQWNH]QHN
(J\PHJMHJ\]pVWpVHJ\MDYDVODWRWWHQQpN(]WROYDVVXNDROGDORQÄ$NODVV]LNXVUHWR
ULNDpVDQHRUHWRULNDiOWDOPHJKDWiUR]RWWQpJ\IĘDODSDODN]DWDN|YHWNH]ĘDGMHNFLyKR]]iDGiV
GHWUDNFLyFV|NNHQWpV>V]HULQWHPLQNiEEHOYpWHO@LPPXWiFLyKHO\HWWHVtWpVWUDQV]PXWiFLyiWDOD
NtWiV(]HND]DODN]DWRNYROWDNpSSHQJRQGRODWDODN]DWRNNLPXWDWKDWyNDQ\HOYEHQ>@D]iORPEDQ
LVIHOEXNNDQQDN´0HJMHOHQQHND]iORPEDQH]LJD]pVpUGHNHVIHOIHGH]pVÈPH]HNQHPDODSDODN
]DWRNKDQHPiWDODNtWiVLPĦYHOHWHNQHPDODN]DWRNKDQHPDODN]DWNpS]ĘHOMiUiVRN4XLQWLOLDQXV
KDWiUR]WDPHJĘNHW6]yQRNODWWDQpVDTXDGULSDUWLWDUDWLRD]D]QpJ\HVPĦYHOHWL
HOMiUiVWHUPLQXVVDOHPOtWLDV]DNLURGDORP/DXVEHUJ+DQGEXFKGHUOLWHUDULVFKHQ5KHWRULN
EĘYHEEHQOD5HWRULNDLOH[LNRQ.DOOLJUDPQpJ\HVYiOWR]WDWiVLHOMiUiVV]yFLNNpEHQ
-DYDVODWRPD]iORPPHJKDWiUR]iViKR]NDSFVROyGLNDPHO\HWN|Q\YHHOHMpQLVYpJpQLVPHJ
IRJDOPD]%DOi]V*p]DÄ$]iORPDOYiVN|]EHQDJ\LPĦN|GpVHUHGPpQ\HJRQGRODWRNNpSHNpU]p
VHNKDQJRN|VV]HVVpJH$]iORPDWXGDWRVJRQGRONRGiVIHOWĦQĘNRQWUDV]WMDLOORJLNXVQHPDN|]OpV
HV]N|]H´6]HULQWHPDN|]OpVHV]N|]H1HPFVDNLQWHUSHUV]RQiOLVKDQHPLQWUDSHUV]RQiOLV
NRPPXQLNiFLyLVOpWH]LN1HPFVDNSDUWQHUQNQHNYDJ\SDUWQHUHLQNQHNN|]OQNYDODPLWKDQHP
|QPDJXQNQDNLV(UUH&KDwP3HUHOPDQKtYMDIHODILJ\HOPHW PpJSHGLJ UHWRULNDELURGDOPDFtPĦ
N|Q\YpQHNDKDOOJDWyViJUyOV]yOyIHMH]HWpEHQ$]HUHGHWLIUDQFLDQ\HOYĦN|Q\YEHQMHOHQW
PHJD]HVDQJRO IRUGtWiVEyO LGp]HNÄ$VSHHFKPXVWEHKHDUGDVDERRNPXVWEH UHDG LQ
RUGHUWRKDYHDQ\HIIHFW(YHQLQSULYDWHGHOLEHUDWLRQZKHUHWKHSHUVRQZKRDGYDQFHVUHDVRQVDQG
WKHRQHZKR UHFHLYHV WKHPDUH WKH VDPH WKHPHHWLQJRIPLQG LV LQGLVSHQVDEOH&HUWDLQPD[LPV
IORZ IURPWKLVª'RQ¶WOLVWHQWRWKHGHYLOLQ\RX©RUª/DXJKDWWKHGDUNTXHVWLRQ©´7KH5HDOPRI
5KHWRULF$]iORPSHGLJN|]|OD]iOPRGyQDNYDODPLWIHOIRJKDWyLQWUDSHUV]RQiOLVNRP
PXQLNiFLyQDN/EĘYHEEHQD6HOI'HOLEHUDWLQJIHMH]HWFtPDODWW7KH1HZ5KHWRULF$7UHDWLVHRQ
$UJXPHQWDWLRQ±%DOi]V*p]DHPOtWLN|Q\YHHOHMpQKRJ\HJ\Q\HOYpV]HWLIRO\yLUDWOHN
WRUDD]]DOXWDVtWRWWDHOHJ\D]iORPUyOV]yOyFLNNHSXEOLNiOiViWKRJ\D]iORPQHPDN|]OpVHV]N|]H
KDSHGLJQHPDN|]OpVHV]N|]HDNNRUDQ\HOYpV]HWV]iPiUDpUGHNWHOHQ1\LOYiQ~J\JRQGROWDKRJ\
DQ\HOYLQWHUSHUV]RQiOLVN|]OpVH]pUWD]iORPUyOV]yOytUiVQHPN|]OpVUĘOWHKiWQHPQ\HOYLGRORJUyO
V]yO,JHQiPGHDN|]OpVQHNYDQHJ\PRGHUQIHOIRJiVDDPHO\EHQHPFVDND]LQWHUSHUV]RQiOLVKD
QHPD]LQWUDSHUV]RQiOLVN|]OpVLVEHOHWDUWR]LN1DJ\RQLVMRJRVD]iORPQ\HOYpYHOIRJODONR]QLPHUW
LJHQLVN|]OpV$]LQWUDSHUV]RQiOLVN|]OpVLVPHUHWpEHQMDYtWDQiPD]iORPGHILQtFLy iW
$QQDN LGHMpQ%HQNĘ/RUiQGSURIHVV]RU~UPRQGWDKRJ\PLQGHQ|VV]HJH]ĘPĦQHPFVDN
OH]iUiVKDQHPNH]GHWLVHJ\EHQPLYHOJRQGRODWRNDWpEUHV]W(J\HVHNWRYiEEV]|YLNJRQGRODWPHQH
WpWPDJDDV]HU]ĘLVHJpV]HQEL]RQ\RVDQPiVRNHVHWOHJYLWDWNR]QDNYHOHDV]HU]ĘLVNRUULJiOKDWMD
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PHJiOODStWiVDLW.O|Q|VHQpUYpQ\HVH]D]~MIHOYHWpVHNHWWDUWDOPD]yPXQNiNUDpVD]iORPQ\HOYp
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